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The Pepperdine Private Capital Access Index (PCA) is a quarterly indicator produced by the Graziadio School of Business and 
Management at Pepperdine University, and with the support of Dun & Bradstreet.  The index is designed to measure the demand 
for, activity, and health of the private capital markets. The purpose of the PCA Index is to gauge the demand of small and medium-
sized businesses for financing needs, the level of accessibility of private capital, and the transparency and efficiency of private 
financing markets. 
I. ABOUT THE PRIVATE CAPITAL ACCESS (PCA) INDEX 	  	  
6	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•  40 questions 
•  Invite to participate distributed to sample from Dun & Bradstreet’s business database 
•  2,773 completed responses  
•  Where relevant, responses are segmented by revenues sizes (<$5 million; $5 million to $100 million) 
•  Responses collected from November 2 – November 20, 2015 
 
ABOUT THE Q4 2015 PRIVATE CAPITAL ACCESS (PCA) INDEX SURVEY   
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PRIVATE CAPITAL ACCESS (PCA) AND PRIVATE CAPITAL DEMAND (PCD) INDEX 
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PRIVATE CAPITAL ACCESS (PCA) AND PRIVATE CAPITAL DEMAND (PCD) INDEX 
































PCA	  Index	   27.8	   27.0	   27.3	   25.6	   26.8	   27.5	   27.8	   28.3	   28.9	   28.7	   29.6	   29.6	   30.0	   30.8	   31.2	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SMALL BUSINESS PCA AND PCD INDEX RESULTS 
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SMALL BUSINESS PCA AND PCD INDEX RESULTS 

































PCA	  Index	   26.6	   26.0	   26.3	   24.6	   26.3	   26.8	   26.6	   27.1	   27.7	   27.5	   28.5	   28.9	   29.2	   30.3	   30.3	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LOWER MIDDLE MARKET PCA AND PCD INDEX RESULTS 
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LOWER MIDDLE MARKET PCA AND PCD INDEX RESULTS 
































PCA	  Index	   34.7	   33.5	   32.7	   31.9	   34.3	   34.7	   33.7	   36.7	   37.0	   35.5	   37.5	   37.6	   37.7	   36.8	   38.8	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ANNUAL REVENUE CHANGE EXPECTATIONS  





























Whole	  sample	   7.3%	   5.8%	   6.4%	   6.2%	   5.4%	   7.0%	   8.2%	   8.4%	   7.8%	   7.0%	   9.7%	  10.4%	  11.2%	  9.9%	  
<	  $5	  million	  	   7.1%	   5.7%	   5.9%	   6.3%	   5.2%	   7.0%	   8.3%	   8.8%	   8.1%	   6.7%	   9.9%	  10.5%	  11.9%	  10.2%	  






II. DEMAND	  FOR	  EXTERNAL	  FINANCING	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DEMAND FOR FINANCING BY PURPOSE 































Whole	  sample	   57.5%	   56.0%	   50.3%	   28.4%	   24.0%	   18.7%	  
<	  $5	  million	  	   58.3%	   56.8%	   51.6%	   29.4%	   24.7%	   19.0%	  
$5	  -­‐$100	  million	   51.3%	   47.9%	   39.8%	   18.2%	   15.7%	   16.1%	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STRENGTH OF DEMAND FOR FINANCING  
(AMONG THOSE INDICATING DEMAND)	  



























Whole	  sample	   2.3	   2.2	   2.1	   2.0	   2.3	   2.0	  
<	  $5	  million	  	   2.4	   2.2	   2.1	   2.3	   2.2	   2.0	  
$5	  -­‐$100	  million	   2.1	   1.9	   1.7	   2.0	   1.9	   2.0	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RESPONDENTS	  INDICATING	  HIGH	  AND	  EXTREMELY	  HIGH	  DEMAND	  FOR	  FINANCING	  	  





























Whole	  sample	   42.0%	   34.8%	   34.3%	   29.9%	   39.8%	   28.4%	  
<	  $5	  million	  	   43.0%	   35.3%	   31.1%	   41.2%	   36.2%	   28.8%	  
$5	  -­‐$100	  million	   34.7%	   22.3%	   16.3%	   29.7%	   22.1%	   28.9%	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Whole	  sample	   4%	   5%	   9%	   12%	   19%	   27%	   8%	   7%	   3%	   3%	   2%	   1%	   1%	  
<	  $5	  million	  	   4%	   6%	   9%	   13%	   20%	   27%	   8%	   6%	   3%	   2%	   1%	   1%	   1%	  
$5	  -­‐$100	  million	   2%	   0%	   2%	   4%	   2%	   28%	   18%	   14%	   12%	   8%	   10%	   0%	   0%	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25%	   22%	  
Whole	  sample	   <	  $5	  million	  	   $5	  -­‐$100	  million	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proﬁt	   break	  even	   loss	  
Whole	  sample	   54%	   25%	   21%	  
<	  $5	  million	  	   51%	   26%	   22%	  
$5	  million	  -­‐$100	  million	   77%	   15%	   8%	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Other	   No	  
credit	  
Whole	  sample	   17%	   13%	   3%	   1%	   4%	   5%	   6%	   9%	   44%	  
<	  $5	  million	  	   16%	   12%	   3%	   1%	   4%	   5%	   7%	   9%	   46%	  
$5	  million	  -­‐$100	  million	   26%	   27%	   1%	   1%	   1%	   3%	   3%	   10%	   28%	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I	  was	  able	  to	  
qualify	  for	  it	  






I	  intended	  to	  
use	  it	  only	  as	  a	  
reserve	  




Whole	  sample	   46%	   39%	   26%	   30%	   22%	  
<	  $5	  million	  	   45%	   37%	   25%	   30%	   24%	  
$5	  million	  -­‐$100	  million	   55%	   60%	   32%	   31%	   8%	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None	   Other	  
Whole	  sample	   9%	   8%	   12%	   18%	   11%	   14%	   9%	   12%	   8%	  
<	  $5	  million	  	   7%	   8%	   13%	   18%	   11%	   14%	   8%	   12%	   9%	  
$5	  million	  -­‐$100	  million	   23%	   7%	   2%	   13%	   12%	   11%	   17%	   10%	   5%	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WHAT DID RESPONDENTS DO IN THE LAST QUARTER TO IMPROVE ITS ABILITY 



















Other	   No	  acVon	  
Whole	  sample	   19%	   6%	   16%	   5%	   53%	  
<	  $5	  million	  	   20%	   6%	   17%	   5%	   53%	  
$5	  million	  -­‐$100	  million	   18%	   5%	   12%	   6%	   59%	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Whole	  sample	   <	  $5	  million	  	   $5	  -­‐$100	  million	  
40%	   38%	  
61%	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PERCENTAGE OF RESPONDENTS WHO ATTEMPTED  
TO RAISE OUTSIDE FINANCING  








Whole	  sample	   <	  $5	  million	  	   $5	  -­‐$100	  million	  
29%	   29%	   28%	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III. ACCESSIBILITY/SUCCESS RATE 
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IS IT DIFFICULT OR EASY TO RAISE  
NEW EXTERNAL FINANCING?   












Whole	  sample	   62%	   20%	   18%	  
<	  $5	  million	  	   65%	   19%	   16%	  











Whole	  sample	   61%	   18%	   22%	  
<	  $5	  million	  	   64%	   17%	   19%	  
$5	  -­‐$100	  million	   30%	   25%	   45%	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FINANCING SUCCESS RATES BY TYPE AND BUSINESS SIZE FOR PRIOR THREE 























































Whole	  sample	   66%	   22%	   7%	   56%	   67%	   49%	   61%	   52%	   39%	   12%	   22%	   27%	   11%	   25%	   33%	   13%	   10%	   17%	   13%	   10%	  
<	  $5	  million	  	   66%	   22%	   6%	   53%	   66%	   47%	   60%	   47%	   35%	   12%	   20%	   26%	   11%	   22%	   31%	   12%	   10%	   16%	   12%	   9%	  
$5	  -­‐$100	  million	   56%	   17%	   0%	   90%	   73%	   73%	   81%	   86%	   73%	   14%	   50%	   0%	   0%	   57%	   33%	   50%	   25%	   33%	   40%	   25%	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BANK LOANS: FINANCING SUCCESS RATES BY BUSINESS SIZE FOR PRIOR 
































Whole	  Sample	   44.9%	   43.8%	   42.0%	   39.5%	   33.3%	   43.9%	   42.2%	   44.2%	   53.5%	   54.4%	   48.6%	   40.9%	   36.9%	   36.8%	   39.1%	  
<	  $5	  million	  	   36.2%	   34.6%	   36.3%	   33.5%	   26.6%	   37.4%	   34.4%	   39.0%	   43.7%	   46.1%	   43.4%	   35.2%	   31.5%	   30.1%	   34.7%	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ASSET BASED LOANS: FINANCING SUCCESS RATES BY BUSINESS SIZE FOR 
































Whole	  Sample	   20.1%	   28.2%	   31.8%	   28.7%	   19.2%	   26.5%	   24.8%	   28.1%	   29.7%	   33.9%	   33.3%	   19.4%	   26.6%	   21.6%	   22.2%	  
<	  $5	  million	  	   11.9%	   20.1%	   23.0%	   24.8%	   18.4%	   22.5%	   21.0%	   22.6%	   23.8%	   26.5%	   29.3%	   16.2%	   23.6%	   18.5%	   20.3%	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PERCENTAGE OF RESPONDENTS WHO SUCCESSFULLY SECURED A SBA 








Whole	  sample	   <	  $5	  million	  	   $5	  million	  -­‐$100	  million	  
1%	   1%	   2%	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Whole	  sample	   <	  $5	  million	  	   $5	  million	  -­‐$100	  million	  
44%	   46%	  
29%	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PERCENTAGE OF THOSE WHO ATTEMPTED TO RAISE FINANCING BY TYPE OF 



























































Whole	  sample	   37.8%	   26.7%	   20.2%	   39.4%	   47.3%	   43.4%	   57.6%	   28.5%	   53.9%	   28.1%	   27.9%	   6.8%	   1.2%	   17.0%	   19.0%	   19.0%	   18.5%	   19.3%	   13.3%	   12.0%	  
<	  $5	  million	  	   40.4%	   28.9%	   21.7%	   40.5%	   50.2%	   45.0%	   59.3%	   28.0%	   53.0%	   30.0%	   28.9%	   6.9%	   1.4%	   17.8%	   20.6%	   20.6%	   19.6%	   20.0%	   14.0%	   12.8%	  
$5	  -­‐$100	  million	   20.0%	   12.0%	   12.0%	   44.0%	   24.0%	   30.0%	   56.0%	   44.0%	   88.0%	   16.0%	   26.0%	   0.0%	   0.0%	   14.0%	   6.0%	   10.0%	   16.0%	   20.0%	   12.0%	   8.0%	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MAIN PURPOSE FOR RAISING OR ATTEMPTING  































Whole	  sample	   49%	   26%	   6%	   8%	   3%	   1%	   7%	  
<	  $5	  million	  	   48%	   30%	   5%	   8%	   3%	   1%	   5%	  
$5	  -­‐$100	  million	   42%	   20%	   18%	   11%	   2%	   3%	   5%	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Whole	  sample	   51%	   25%	   9%	   15%	   13%	   10%	   4%	   7%	   1%	   8%	  
<	  $5	  million	  	   49%	   22%	   10%	   17%	   14%	   11%	   4%	   7%	   1%	   9%	  
$5	  -­‐$100	  million	   78%	   45%	   6%	   3%	   3%	   2%	   4%	   1%	   1%	   3%	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PERCENTAGE OF OWNERS WHO TRANSFERRED PERSONAL ASSETS TO 


















Whole	  sample	   <	  $5	  million	  	   $5	  -­‐$100	  million	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TYPES OF PERSONAL ASSETS TRANSFERRED TO BUSINESS DURING PRIOR 
THREE MONTHS 





















Whole	  sample	   71%	   51%	   17%	   21%	   7%	   5%	  
<	  $5	  million	  	   71%	   52%	   17%	   22%	   7%	   4%	  
$5	  -­‐$100	  million	   75%	   29%	   11%	   14%	   21%	   4%	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IV. EXPECTED DEMAND FOR EXTERNAL FINANCING 
40	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PERCENTAGE OF BUSINESSES PLANNING TO RAISE FINANCING IN THE NEXT 

















Whole	  sample	   <	  $5	  million	  	   $5	  million	  -­‐$100	  million	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PERCENTAGE OF RESPONDENTS INDICATING DEMAND FOR NEW FINANCING IN 































Whole	  sample	   59%	   56%	   53%	   28%	   27%	   19%	  
<	  $5	  million	  	   60%	   57%	   55%	   30%	   28%	   19%	  
$5	  million	  -­‐$100	  million	   46%	   41%	   39%	   14%	   18%	   16%	  
A Higher Degree of You
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STRENGTH OF EXPECTED DEMAND FOR NEW EXTERNAL FINANCING IN THE 
NEXT SIX MONTHS  





























Whole	  sample	   2.5	   2.3	   2.4	   2.1	   2.4	   2.1	  
<	  $5	  million	  	   2.5	   2.1	   2.4	   2.4	   2.3	   2.1	  
$5	  million	  -­‐$100	  million	   2.4	   2.0	   2.0	   2.3	   2.0	   2.0	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RESPONDENTS INDICATING HIGH OR EXTREMELY HIGH EXPECTED DEMAND 






























Whole	  sample	   46.8%	   39.0%	   44.5%	   33.2%	   44.2%	   31.0%	  
<	  $5	  million	  	   47.5%	   33.4%	   46.0%	   45.1%	   40.1%	   31.6%	  
$5	  million	  -­‐$100	  million	   44.6%	   25.0%	   27.1%	   37.8%	   25.3%	   28.1%	  
bschool.pepperdine.edu/accesscapital 
V. EXPECTED ACCESS RATES 
45	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DO	  YOU	  EXPECT	  IT	  WOULD	  BE	  EASY	  OR	  DIFFICULT	  TO	  RAISE	  NEW	  FINANCING	  IN	  THE	  NEXT	  SIX	  
MONTHS? 	  	  












Whole	  sample	   59%	   16%	   25%	  
<	  $5	  million	  	   62%	   15%	   23%	  











Whole	  sample	   56%	   15%	   29%	  
<	  $5	  million	  	   59%	   15%	   26%	  
$5	  -­‐$100	  million	   30%	   18%	   52%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 

































































Whole	  sample	   26%	   33%	   19%	   33%	   29%	   33%	   49%	   31%	   62%	   40%	   33%	   27%	   6%	   14%	   13%	   27%	   26%	   24%	   15%	   11%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 

































Whole	  sample	   59%	   22%	   6%	   7%	   2%	   1%	   3%	  
<	  $5	  million	  	   60%	   22%	   6%	   7%	   2%	   1%	   2%	  
$5	  -­‐$100	  million	   58%	   16%	   10%	   10%	   2%	   4%	   0%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
LEVEL OF CONFIDENCE FOR SUCCESSFUL FINANCING 































































Whole	  sample	   2.0	   1.6	   1.5	   2.1	   2.1	   1.7	   2.0	   2.1	   1.8	   1.5	   1.5	   1.4	   1.2	   1.2	   1.8	   1.7	   1.6	   1.5	   1.6	   1.2	  
<	  $5	  million	  	   2.0	   1.6	   1.5	   2.0	   2.1	   1.8	   2.0	   2.1	   1.7	   1.5	   1.5	   1.4	   1.2	   1.2	   1.8	   1.7	   1.5	   1.5	   1.6	   1.2	  
$5	  -­‐$100	  million	   2.3	   1.6	   2.0	   3.2	   1.0	   1.7	   2.3	   2.0	   2.4	   1.5	   1.9	   2.2	   1.0	   1.0	   1.5	   1.0	   1.9	   1.9	   1.9	   1.7	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 



































Whole	  sample	   68%	   33%	   8%	   9%	   5%	   4%	   3%	   4%	   2%	   5%	  
<	  $5	  million	  	   67%	   30%	   8%	   10%	   5%	   5%	   3%	   4%	   3%	   5%	  
$5	  -­‐$100	  million	   79%	   49%	   5%	   2%	   1%	   1%	   3%	   1%	   0%	   3%	  
bschool.pepperdine.edu/accesscapital 
VI.	  HIRING	  /	  GROWTH	  OUTLOOKS	  AND	  FINANCING	  FAILURE	  IMPACTS	  
51	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 















Whole	  sample	   38%	   35%	   16%	   5%	   2%	   1%	   1%	   1%	   1%	   0%	   0%	   0%	  
<	  $5	  million	  	   39%	   36%	   16%	   5%	   1%	   1%	   1%	   1%	   0%	   0%	   0%	   0%	  
$5	  million	  -­‐$100	  million	   23%	   26%	   22%	   8%	   6%	   4%	   3%	   2%	   1%	   2%	   1%	   1%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 




























Whole	  sample	   21%	   11%	   11%	   8%	   6%	   1%	   43%	  
<	  $5	  million	  	   20%	   11%	   11%	   8%	   6%	   1%	   43%	  
$5	  million	  -­‐$100	  million	   28%	   9%	   11%	   2%	   4%	   2%	   44%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 










Mostly	  full-­‐Vme	  employees	   Mostly	  part-­‐Vme	  
employees	  
A	  combinaVon	  of	  full-­‐Vme	  
and	  part-­‐Vme	  
Whole	  sample	   45%	   28%	   26%	  
<	  $5	  million	  	   43%	   30%	   28%	  
$5	  -­‐$100	  million	   70%	   11%	   19%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
DO RESPONDENTS EXPECT TO DECREASE THE NUMBER OF EMPLOYEES IN 








No	   1-­‐2	   3-­‐5	   6-­‐10	   16-­‐20	   21-­‐30	  
Whole	  sample	   93%	   4%	   2%	   0%	   0%	   0%	  
<	  $5	  million	  	   94%	   4%	   1%	   0%	   0%	   0%	  
$5	  -­‐$100	  million	   91%	   2%	   3%	   1%	   1%	   1%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
HOW MANY FULL-TIME EMPLOYEES RESPONDENTS REPLACED WITH (OR 












0	   1-­‐2	   3-­‐5	   6-­‐10	   31-­‐40	  
Whole	  sample	   88%	   10%	   2%	   1%	   0%	  
<	  $5	  million	  	   89%	   9%	   2%	   0%	   0%	  
$5	  million	  -­‐$100	  million	   83%	   10%	   3%	   2%	   1%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
HOW MANY FULL-TIME EMPLOYEES RESPONDENTS ARE PLANNING TO 









0	   1-­‐2	   3-­‐5	   6-­‐10	   16-­‐20	   21-­‐30	  
Whole	  sample	   90%	   8%	   2%	   1%	   0%	   0%	  
<	  $5	  million	  	   90%	   8%	   2%	   1%	   0%	   0%	  
$5	  million	  -­‐$100	  million	   87%	   7%	   3%	   1%	   1%	   1%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
HOW MANY PART-TIME EMPLOYEES RESPONDENTS REPLACED WITH (OR 








0	   1-­‐2	   3-­‐5	   6-­‐10	  
Whole	  sample	   84%	   13%	   2%	   1%	  
<	  $5	  million	  	   85%	   13%	   1%	   0%	  
$5	  million	  -­‐$100	  million	   71%	   17%	   9%	   4%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
HOW MANY PART-TIME EMPLOYEES RESPONDENTS ARE PLANNING TO 












0	   1-­‐2	   3-­‐5	   6-­‐10	  
Whole	  sample	   79%	   16%	   3%	   1%	  
<	  $5	  million	  	   80%	   16%	   3%	   1%	  
$5	  million	  -­‐$100	  million	   76%	   15%	   5%	   3%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
HOW RESPONDENTS EXPECT THEIR BUSINESS TO PERFORM IN 2016 


















Whole	  sample	   34%	   46%	   14%	   5%	   1%	  
<	  $5	  million	  	   35%	   45%	   13%	   5%	   1%	  
$5	  million	  -­‐$100	  million	   23%	   52%	   17%	   7%	   0%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 

















Whole	  sample	   46%	   41%	   10%	   3%	  
<	  $5	  million	  	   47%	   39%	   10%	   4%	  
$5	  million	  -­‐$100	  million	   34%	   52%	   13%	   1%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 





























Whole	  sample	   35%	   8%	   18%	   22%	   5%	   5%	   7%	  
<	  $5	  million	  	   35%	   8%	   19%	   20%	   5%	   5%	   7%	  
$5	  million	  -­‐$100	  million	   32%	   8%	   8%	   40%	   5%	   1%	   6%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 








Are	  your	  growth	  plans	  (expansion,	  
inventory,	  hiring,	  etc.)	  directly	  Ved	  
to	  2015	  holiday	  season	  
expectaVons	  (versus	  just	  within	  
the	  next	  6	  months)?	  
Do	  you	  plan	  to	  hire	  addiVonal	  staﬀ	  
(including	  full-­‐Vme,	  part-­‐Vme,	  
temporary,	  and	  contract	  workers)	  
speciﬁcally	  for	  the	  upcoming	  
holiday	  season?	  
Did	  you	  hire	  addiVonal	  workers	  
(including	  full-­‐Vme,	  part-­‐Vme,	  
temporary	  and	  contract	  workers)	  
for	  the	  2014	  holiday	  season?	  
6%	   5%	   4%	  7%	   5%	   4%	  3%	   4%	   4%	  
Whole	  sample	   <	  $5	  million	  	   $5	  million	  -­‐$100	  million	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 










growth	  will	  be	  
restricted	  (inability	  to	  
secure	  contracts	  and	  
expand	  to	  new	  
markets).	  
My	  business	  would	  
not	  be	  able	  to	  hire	  
new	  employees.	  
I	  would	  not	  be	  able	  to	  
raise	  needed	  capital.	  
The	  interest	  rate	  will	  
have	  no	  aﬀect	  on	  my	  
business.	  
Whole	  sample	   20%	   7%	   14%	   58%	  
<	  $5	  million	  	   19%	   8%	   15%	   58%	  
$5	  million	  -­‐$100	  million	   29%	   3%	   6%	   62%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
IMPACTS OF UNSUCCESSFUL FINANCING EVENT IN THE NEXT SIX MONTHS FOR 






















business	  size,	  or	  
hiring	  plans	  
Whole	  sample	   66%	   39%	   13%	   15%	   20%	  
<	  $5	  million	  	   66%	   39%	   12%	   15%	   20%	  
$5	  million	  -­‐$100	  million	   64%	   40%	   28%	   16%	   18%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
ANNUAL REVENUES CHANGE FOR LAST 12 MONTHS: WHOLE SAMPLE 
66	  
5%	  
2%	   1%	   3%	  





5%	   6%	   4%	  










Decline	   Increase	  
A Higher Degree of You
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ANNUAL REVENUES CHANGE FOR LAST 12 MONTHS : REVENUES UNDER $5M 
67	  
5%	  
2%	   2%	   3%	  





4%	   5%	   4%	  










Decline	   Increase	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
ANNUAL REVENUES CHANGE FOR LAST 12 MONTHS :  
REVENUES FROM $5M TO $100M 
68	  
1%	   1%	   1%	  
3%	   3%	  
1%	  
4%	  
3%	   3%	  
19%	  





2%	   1%	  







Decline	   Increase	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
ANNUAL REVENUE CHANGE EXPECTATIONS  
(NEXT 12 MONTHS): WHOLE SAMPLE 
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1%	   1%	   1%	   1%	  






















Decline	   Increase	  
A Higher Degree of You
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ANNUAL REVENUE CHANGE EXPECTATIONS  




1%	   1%	  






















Decline	   Increase	  
A Higher Degree of You
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ANNUAL REVENUE CHANGE EXPECTATIONS  
(NEXT 12 MONTHS): REVENUES $5M TO $100M 
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9%	   8%	   7%	  









Decline	   Increase	  
bschool.pepperdine.edu/accesscapital 
VII.	  ABOUT	  THE	  RESPONDENTS	  
72	  
A Higher Degree of You
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DETAILS ABOUT THE RESPONDENTS 
GEOGRAPHIC LOCATION 
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Finance	  &	  real	  estate	  
InformaVon	  technology	  or	  services	  
Health	  care	  
TransportaVon	  and	  warehousing	  
Wholesale	  trade	  
EducaVonal	  services	  
Arts,	  entertainment	  or	  recreaVon	  
Forestry,	  ﬁshing,	  hunVng	  or	  agriculture	  
UVliVes	  &	  mining	  
Unclassiﬁed	  establishments	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
	  DETAILS ABOUT THE RESPONDENTS 
 ANNUAL REVENUES 
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1%	  1%	  3%	   $0	  or	  pre-­‐revenue	  stage	  
$1	  -­‐	  $5,000	  
$5,001	  -­‐	  $10,000	  
$10,001	  -­‐	  $25,000	  
$25,001	  -­‐	  $50,000	  
$50,001	  -­‐	  $100,000	  
$100,001	  -­‐	  $250,000	  
$250,001	  -­‐	  $500,000	  
$500,001	  -­‐	  $1,000,000	  
$1,000,001	  -­‐	  $2,000,000	  
$2,000,001	  -­‐	  $5,000,000	  
$5,000,001	  -­‐	  $10,000,000	  
$10,000,001	  -­‐	  $25,000,000	  
$25,000,001	  -­‐	  $50,000,000	  
$50,000,001	  -­‐	  $100,000,000	  
$100,000,001	  -­‐	  $500,000,000	  
A Higher Degree of You
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 DETAILS ABOUT THE RESPONDENTS 










2%	  1%	  1%	   1%	   NegaVve	  (net	  loss)	  
$1	  -­‐	  $5,000	  
$5,001	  -­‐	  $10,000	  
$10,001	  -­‐$25,000	  
$25,001	  -­‐	  $50,000	  
$50,001	  -­‐	  $100,000	  
$100,001	  -­‐	  $250,000	  
$250,001	  -­‐	  $500,000	  
$500,001	  -­‐	  $1,000,000	  
$1,000,001	  -­‐	  $2,000,000	  
$2,000,001	  -­‐	  $5,000,000	  
$5,000,001	  -­‐	  $50,000,000	  
$50,000,001	  -­‐	  $100,000,000	  
Greater	  than	  $100,000,000	  
A Higher Degree of You
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 DETAILS ABOUT THE RESPONDENTS 
 TOTAL BUSINESS ASSETS 
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3%	  2%	   4%	   $0	  	  
$1	  -­‐	  $5,000	  
$5,001	  -­‐	  $10,000	  
$10,001	  -­‐	  $25,000	  
$25,001	  -­‐	  $50,000	  
$50,001	  -­‐	  $100,000	  
$100,001	  -­‐	  $250,000	  
$250,001	  -­‐	  $500,000	  
$500,001	  -­‐	  $1,000,000	  
$1,000,001	  -­‐	  $2,000,000	  
$2,000,001	  -­‐	  $5,000,000	  
$5,000,001	  -­‐	  $10,000,000	  
$10,000,001	  -­‐	  $25,000,000	  
Greater	  than	  $25,000,000	  
A Higher Degree of You
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 DETAILS ABOUT THE RESPONDENTS 
 FIRM AGE 
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Less	  than	  1	  year	  
At	  least	  1	  but	  less	  than	  2	  
At	  least	  2	  but	  less	  than	  3	  
At	  least	  3	  but	  less	  than	  5	  
At	  least	  5	  but	  less	  than	  10	  
At	  least	  10	  but	  less	  than	  20	  
20	  or	  more	  
A Higher Degree of You
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 DETAILS ABOUT THE RESPONDENTS 







13%	   0	   1-­‐2	  
3-­‐5	   6-­‐10	  
11-­‐15	   More	  than	  15	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
 DETAILS ABOUT THE RESPONDENTS 







4%	   0	   1-­‐2	  
3-­‐5	   6-­‐10	  
11-­‐15	   More	  than	  15	  
A Higher Degree of You
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 DETAILS ABOUT THE RESPONDENTS 
 PRIMARY BUSINESS ACTIVITY 
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32%	  
68%	   Sales	   Service	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 DETAILS ABOUT THE RESPONDENTS 








Whole	  sample	   <	  $5	  million	  	   $5	  million	  -­‐$100	  million	  
20%	   20%	  
12%	  
A Higher Degree of You
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About Pepperdine Private Capital Markets Project 
The Pepperdine Private Capital Markets Project at the Graziadio School of Business and Management is the first simultaneous, 
comprehensive, and on-going investigation of the major private capital market segments. The research seeks to understand the true 
cost of private capital across market types and the investment expectations of privately-held business owners; providing lenders, 
investors and the businesses that depend on them with critical data to make optimal investment and financing decisions, and better 
determine where the opportunities to create lasting economic value may be realized. Download reports and find more information at 
http://bschool.pepperdine.edu/privatecapital. 
  
About Pepperdine University’s Graziadio School of Business and Management  
A	  leader	  in	  culVvaVng	  entrepreneurship	  and	  digital	  innovaVon,	  The	  Graziadio	  School	  of	  Business	  and	  Management	  of	  Pepperdine	  University	  focuses	  
on	  the	  real-­‐world	  applicaVon	  of	  MBA-­‐level	  business	  concepts.	  The	  Graziadio	  School	  provides	  student-­‐focused,	  globally-­‐oriented	  educaVon	  through	  
part-­‐Vme,	  full-­‐Vme,	  and	  ExecuVve	  MBA	  programs	  at	  our	  eight	  campuses,	  as	  well	  as	  through	  online	  and	  hybrid	  formats.	  In	  addiVon,	  The	  Graziadio	  
School	  oﬀers	  a	  variety	  of	  Master	  of	  Science	  programs,	  a	  Bachelor	  of	  Science	  in	  Management	  degree	  compleVon	  program,	  PresidenVal	  and	  Key	  
ExecuVves	  MBA	  and	  execuVve	  educaVon	  cerVﬁcate	  programs.	  Follow	  the	  Graziadio	  School	  on	  Facebook,	  on	  Twiper	  at	  @GraziadioSchool	  and	  
Linkedin. 
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The Pepperdine Private Capital Access Index (PCA) is a quarterly indicator produced by the Graziadio School of Business and 
Management at Pepperdine University, and with the support of Dun & Bradstreet.  The index is designed to measure the demand 
for, activity, and health of the private capital markets. The purpose of the PCA Index is to gauge the demand of small and medium-
sized businesses for financing needs, the level of accessibility of private capital, and the transparency and efficiency of private 
financing markets. 
I. ABOUT THE PRIVATE CAPITAL ACCESS (PCA) INDEX 	  	  
6	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
•  5,977 completed responses in Q2, 2012 
•  4,686 completed responses in Q3, 2012 
•  3,426 completed responses in Q4, 2012 
•  2,713 completed responses in Q1, 2013 
•  1,948 completed responses in Q2, 2013 
•  1,577 completed responses in Q3, 2013 
•  3,175 completed responses in Q4, 2013 
•  3,615 completed responses in Q1, 2014 
•  1, 251 completed responses in Q2, 2014 
•  2,361 completed responses in Q3, 2014 
•  2,131 completed responses in Q4, 2014 
•  3, 573 completed responses in Q1, 2015 
•  3, 693 completed responses in Q2, 2015 
•  2, 893 completed responses in Q3, 2015 
•  2,773 completed responses in Q4, 2015 
 
ABOUT THE PRIVATE CAPITAL ACCESS (PCA) INDEX SURVEY   
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PRIVATE CAPITAL ACCESS (PCA) AND PRIVATE CAPITAL DEMAND (PCD) INDEX 
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PRIVATE CAPITAL ACCESS (PCA) AND PRIVATE CAPITAL DEMAND (PCD) INDEX 
































PCA	  Index	   27.8	   27.0	   27.3	   25.6	   26.8	   27.5	   27.8	   28.3	   28.9	   28.7	   29.6	   29.6	   30.0	   30.8	   31.2	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SMALL BUSINESS PCA AND PCD INDEX RESULTS 
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SMALL BUSINESS PCA AND PCD INDEX RESULTS 

































PCA	  Index	   26.6	   26.0	   26.3	   24.6	   26.3	   26.8	   26.6	   27.1	   27.7	   27.5	   28.5	   28.9	   29.2	   30.3	   30.3	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LOWER MIDDLE MARKET PCA AND PCD INDEX RESULTS 
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LOWER MIDDLE MARKET PCA AND PCD INDEX RESULTS 
































PCA	  Index	   34.7	   33.5	   32.7	   31.9	   34.3	   34.7	   33.7	   36.7	   37.0	   35.5	   37.5	   37.6	   37.7	   36.8	   38.8	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ANNUAL REVENUE CHANGE EXPECTATIONS  





























Whole	  sample	   7.3%	   5.8%	   6.4%	   6.2%	   5.4%	   7.0%	   8.2%	   8.4%	   7.8%	   7.0%	   9.7%	  10.4%	  11.2%	  9.9%	  
<	  $5	  million	  	   7.1%	   5.7%	   5.9%	   6.3%	   5.2%	   7.0%	   8.3%	   8.8%	   8.1%	   6.7%	   9.9%	  10.5%	  11.9%	  10.2%	  






II. DEMAND	  FOR	  EXTERNAL	  FINANCING	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DEMAND FOR FINANCING BY PURPOSE 








Planned	  growth	  or	  expansion,	  including	  
acquisiVons	  (not	  yet	  realized)	  
Working	  capital	  ﬂuctuaVons	   Growth	  due	  to	  increased	  demand	  (already	  
realized)	  
Finance	  worsening	  operaVng	  condiVons	   Reﬁnance	  exisVng	  loans	  or	  equity	   Withdraw	  wealth	  for	  owners	  
Q2,	  2012	   66.1%	   65.3%	   56.0%	   40.9%	   38.4%	   27.5%	  
Q3,	  2012	   63.4%	   61.2%	   52.8%	   40.9%	   37.2%	   26.2%	  
Q4,	  2012	   60.8%	   57.4%	   48.7%	   38.8%	   37.9%	   24.7%	  
Q1,	  2013	   51.8%	   54.2%	   43.2%	   34.6%	   31.3%	   24.2%	  
Q2,	  2013	   53.7%	   55.6%	   47.1%	   35.7%	   31.1%	   24.4%	  
Q3,	  2013	   50.4%	   51.2%	   43.9%	   32.2%	   28.0%	   21.0%	  
Q4,	  2013	   52.3%	   51.5%	   45.1%	   34.7%	   29.4%	   23.1%	  
Q1,	  2014	   53.7%	   53.7%	   46.5%	   33.3%	   28.2%	   23.0%	  
Q2,	  2014	   50.3%	   52.2%	   41.4%	   22.6%	   26.1%	   17.3%	  
Q3,	  2014	   49.2%	   48.2%	   40.4%	   22.9%	   22.3%	   16.2%	  
Q4,	  2014	   50.3%	   51.6%	   42.7%	   25.1%	   23.0%	   18.0%	  
Q1,	  2015	   53.3%	   52.5%	   46.1%	   26.5%	   21.5%	   17.2%	  
Q2,	  2015	   59%	   58%	   53%	   29%	   25%	   19%	  
Q3,	  2015	   60%	   59%	   52%	   28%	   23%	   18%	  
Q4,	  2015	   58%	   56%	   50%	   28%	   24%	   19%	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STRENGTH OF DEMAND FOR FINANCING  
(AMONG THOSE INDICATING DEMAND)	  







Planned	  growth	  or	  expansion,	  including	  
acquisiVons	  (not	  yet	  realized)	  
Working	  capital	  ﬂuctuaVons	   Growth	  due	  to	  increased	  demand	  (already	  
realized)	  
Finance	  worsening	  operaVng	  condiVons	   Reﬁnance	  exisVng	  loans	  or	  equity	   Withdraw	  wealth	  for	  owners	  
Q2,	  2012	   2.5	   2.2	   2.1	   2.2	   2.4	   1.9	  
Q3,	  2012	   2.5	   2.2	   2.2	   2.2	   2.4	   2.0	  
Q4,	  2012	   2.4	   2.2	   2.1	   2.2	   2.5	   2.0	  
Q1,	  2013	   2.4	   2.1	   2.1	   2.0	   2.4	   2.1	  
Q2,	  2013	   2.4	   2.2	   2.1	   2.1	   2.4	   2.0	  
Q3,	  2013	   2.4	   2.1	   2.1	   2.0	   2.3	   1.9	  
Q4,	  2013	   2.4	   2.3	   2.2	   2.1	   2.1	   2.0	  
Q1,	  2014	   2.4	   2.2	   2.2	   2.1	   2.3	   2.0	  
Q2,	  2014	   2.3	   2.2	   2.0	   2.1	   2.0	   1.8	  
Q3,	  2014	   2.2	   2.0	   2.0	   1.9	   2.1	   1.9	  
Q4,	  2014	   2.3	   2.1	   2.0	   2.0	   2.3	   1.9	  
Q1,	  2015	   2.4	   2.2	   2.1	   2.1	   2.3	   2.0	  
Q2,	  2015	   2.4	   2.2	   2.2	   2.1	   2.2	   2.1	  
Q3,	  2015	   2.4	   2.2	   2.2	   2.1	   2.4	   2.0	  
Q4,	  2015	   2.3	   2.2	   2.1	   2.0	   2.3	   2.0	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RESPONDENTS	  INDICATING	  HIGH	  AND	  EXTREMELY	  HIGH	  DEMAND	  FOR	  FINANCING	  	  








Planned	  growth	  or	  expansion,	  including	  
acquisiVons	  (not	  yet	  realized)	  
Working	  capital	  ﬂuctuaVons	   Growth	  due	  to	  increased	  demand	  (already	  
realized)	  
Finance	  worsening	  operaVng	  condiVons	   Reﬁnance	  exisVng	  loans	  or	  equity	   Withdraw	  wealth	  for	  owners	  
Q2,	  2012	   47.3%	   36.8%	   34.2%	   35.2%	   42.4%	   25.0%	  
Q3,	  2012	   47.9%	   37.8%	   35.5%	   39.1%	   46.5%	   29.8%	  
Q4,	  2012	   46.9%	   36.8%	   32.7%	   36.7%	   47.9%	   28.7%	  
Q1,	  2013	   43.9%	   33.7%	   30.3%	   29.0%	   43.8%	   32.2%	  
Q2,	  2013	   45.5%	   35.6%	   32.7%	   34.0%	   42.0%	   28.0%	  
Q3,	  2013	   39.9%	   31.2%	   32.1%	   31.0%	   39.5%	   28.8%	  
Q4,	  2013	   43.9%	   42.0%	   36.9%	   36.1%	   35.3%	   31.7%	  
Q1,	  2014	   46.5%	   38.5%	   36.2%	   35.7%	   31.2%	   28.4%	  
Q2,	  2014	   40.7%	   37.3%	   29.9%	   33.0%	   29.3%	   19.4%	  
Q3,	  2014	   37.5%	   30.3%	   29.2%	   25.4%	   34.1%	   25.1%	  
Q4,	  2014	   41.1%	   32.8%	   29.7%	   30.5%	   38.6%	   26.9%	  
Q1,	  2015	   45.5%	   36.0%	   33.6%	   33.6%	   41.0%	   29.7%	  
Q2,	  2015	   42.9%	   35.5%	   36.2%	   32.7%	   38.0%	   29.8%	  
Q3,	  2015	   46.7%	   35.5%	   38.5%	   32.4%	   43.1%	   29.1%	  
Q4,	  2015	   42.0%	   34.8%	   34.3%	   29.9%	   39.8%	   28.4%	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Growth	  opportuniVes	  for	  your	  business?	   Your	  ability	  to	  hire	  new	  employees?	  
Q2,	  2012	   61%	   51%	  
Q3,	  2012	   61%	   52%	  
Q4,	  2012	   61%	   51%	  
Q1,	  2013	   59%	   50%	  
Q2,	  2013	   59%	   52%	  
Q3,	  2013	   59%	   48%	  
Q4,	  2013	   58%	   48%	  
Q1,	  2014	   54%	   46%	  
Q2,	  2014	   48%	   41%	  
Q3,	  2014	   50%	   42%	  
Q4,	  2014	   50%	   42%	  
Q1,	  2015	   53%	   46%	  
Q2,	  2015	   58%	   48%	  
Q3,	  2015	   57%	   48%	  
Q4,	  2015	   53%	   46%	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PERCENTAGE OF RESPONDENTS WHO ATTEMPTED  
TO RAISE OUTSIDE FINANCING  
IN THE LAST THREE MONTHS   
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III. ACCESSIBILITY/SUCCESS RATE 
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IS IT DIFFICULT OR EASY TO RAISE  
NEW EXTERNAL FINANCING?   








Diﬃcult	   Neither	  diﬃcult	  nor	  easy	   Easy	  
Q2,	  2012	   74%	   14%	   12%	  
Q3,	  2012	   75%	   14%	   11%	  
Q4,	  2012	   72%	   13%	   15%	  
Q1,	  2013	   71%	   15%	   14%	  
Q2,	  2013	   67%	   17%	   15%	  
Q3,	  2013	   65%	   17%	   19%	  
Q4,	  2013	   67%	   16%	   18%	  
Q1,	  2014	   66%	   19%	   15%	  
Q2,	  2014	   66%	   18%	   16%	  
Q3,	  2014	   63%	   19%	   18%	  
Q4,	  2014	   63%	   19%	   18%	  
Q1,	  2015	   63%	   19%	   18%	  
Q2,	  2015	   66%	   19%	   15%	  
Q3,	  2015	   65%	   19%	   16%	  







Diﬃcult	   Neither	  diﬃcult	  nor	  easy	   Easy	  
Q2,	  2012	   74%	   12%	   14%	  
Q3,	  2012	   75%	   11%	   14%	  
Q4,	  2012	   73%	   12%	   15%	  
Q1,	  2013	   72%	   13%	   15%	  
Q2,	  2013	   68%	   14%	   18%	  
Q3,	  2013	   63%	   16%	   21%	  
Q4,	  2013	   65%	   15%	   19%	  
Q1,	  2014	   65%	   16%	   19%	  
Q2,	  2014	   61%	   17%	   22%	  
Q3,	  2014	   60%	   17%	   23%	  
Q4,	  2014	   61%	   16%	   23%	  
Q1,	  2015	   61%	   18%	   21%	  
Q2,	  2015	   64%	   17%	   19%	  
Q3,	  2015	   64%	   16%	   20%	  
Q4,	  2015	   61%	   17%	   22%	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FINANCING SUCCESS RATES BY TYPE AND BUSINESS SIZE FOR PRIOR THREE 












Crowd	  funding	   Trade	  credit	   Credit	  card	  -­‐	  
pers.	  
Loan	  -­‐	  pers.	   Credit	  card	  -­‐	  
biz.	  






Factor	   Angel	  capital	   Vent.	  capital	   Private	  equity	  
group	  
Mezz.	  lender	   Hedge	  fund	  
Q2,	  2012	   71%	   24%	   7%	   64%	   62%	   48%	   59%	   59%	   45%	   14%	   20%	   31%	   20%	   8%	   17%	   9%	   2%	  
Q3,	  2012	   68%	   21%	   12%	   59%	   62%	   47%	   59%	   54%	   44%	   13%	   28%	   32%	   16%	   9%	   15%	   9%	   13%	  
Q4,	  2012	   65%	   28%	   13%	   63%	   66%	   51%	   61%	   59%	   42%	   21%	   32%	   38%	   20%	   12%	   28%	   14%	   6%	  
Q1,	  2013	   71%	   32%	   17%	   57%	   66%	   44%	   54%	   53%	   40%	   14%	   29%	   29%	   23%	   14%	   21%	   8%	   11%	  
Q2,	  2013	   71%	   29%	   13%	   57%	   57%	   38%	   53%	   42%	   33%	   15%	   19%	   37%	   19%	   14%	   20%	   6%	   7%	  
Q3,	  2013	   63%	   22%	   15%	   54%	   57%	   45%	   59%	   52%	   44%	   15%	   27%	   25%	   13%	   7%	   24%	   4%	   0%	  
Q4,	  2013	   72%	   31%	   29%	   63%	   65%	   53%	   63%	   57%	   42%	   17%	   25%	   40%	   18%	   15%	   23%	   12%	   5%	  
Q1,	  2014	   73%	   33%	   27%	   59%	   61%	   48%	   59%	   48%	   44%	   14%	   28%	   33%	   29%	   16%	   23%	   16%	   15%	  
Q2,	  2014	   68%	   34%	   16%	   68%	   70%	   58%	   71%	   54%	   54%	   17%	   30%	   42%	   13%	   13%	   30%	   10%	   9%	  
Q3,	  2014	   69%	   35%	   17%	   72%	   70%	   54%	   67%	   63%	   54%	   18%	   34%	   45%	   28%	   14%	   25%	   13%	   12%	  
Q4,	  2014	   76%	   35%	   27%	   65%	   69%	   50%	   65%	   64%	   49%	   22%	   33%	   33%	   20%	   14%	   26%	   13%	   3%	  
Q1,	  2015	   68%	   28%	   26%	   58%	   66%	   45%	   59%	   45%	   41%	   15%	   19%	   18%	   19%	   11%	   6%	   13%	   5%	  
Q2,	  2015	   64%	   20%	   14%	   60%	   67%	   47%	   59%	   53%	   37%	   16%	   27%	   34%	   30%	   19%	   10%	   25%	   13%	  
Q3,	  2015	   67%	   26%	   17%	   57%	   66%	   44%	   59%	   42%	   37%	   14%	   22%	   22%	   13%	   11%	   19%	   2%	   3%	  
Q4,	  2015	   66%	   22%	   7%	   56%	   67%	   49%	   61%	   52%	   39%	   12%	   22%	   25%	   13%	   10%	   17%	   13%	   10%	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BANK LOANS: FINANCING SUCCESS RATES BY BUSINESS SIZE FOR PRIOR 
































Whole	  Sample	   44.9%	   43.8%	   42.0%	   39.5%	   33.3%	   43.9%	   42.2%	   44.2%	   53.5%	   54.4%	   48.6%	   40.9%	   36.9%	   36.8%	   39.1%	  
<	  $5	  million	  	   36.2%	   34.6%	   36.3%	   33.5%	   26.6%	   37.4%	   34.4%	   39.0%	   43.7%	   46.1%	   43.4%	   35.2%	   31.5%	   30.1%	   34.7%	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ASSET BASED LOANS: FINANCING SUCCESS RATES BY BUSINESS SIZE FOR 
































Whole	  Sample	   20.1%	   28.2%	   31.8%	   28.7%	   19.2%	   26.5%	   24.8%	   28.1%	   29.7%	   33.9%	   33.3%	   19.4%	   26.6%	   21.6%	   22.2%	  
<	  $5	  million	  	   11.9%	   20.1%	   23.0%	   24.8%	   18.4%	   22.5%	   21.0%	   22.6%	   23.8%	   26.5%	   29.3%	   16.2%	   23.6%	   18.5%	   20.3%	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PERCENTAGE OF THOSE WHO ATTEMPTED TO RAISE FINANCING BY TYPE OF 












Crowd	  funding	   Trade	  credit	   Credit	  card	  -­‐	  
pers.	  
Loan	  -­‐	  pers.	   Credit	  card	  -­‐	  
biz.	  






Factor	   Angel	  capital	   Vent.	  capital	   Private	  equity	  
group	  
Mezz.	  lender	   Hedge	  fund	  
Q2,	  2012	   38%	   24%	   10%	   38%	   38%	   44%	   48%	   28%	   63%	   26%	   28%	   15%	   20%	   18%	   18%	   10%	   8%	  
Q3,	  2012	   37%	   26%	   13%	   35%	   38%	   41%	   45%	   28%	   63%	   28%	   30%	   15%	   20%	   19%	   20%	   12%	   9%	  
Q4,	  2012	   34%	   23%	   10%	   33%	   36%	   41%	   46%	   24%	   59%	   27%	   29%	   14%	   17%	   17%	   19%	   11%	   8%	  
Q1,	  2013	   41%	   28%	   14%	   34%	   44%	   43%	   47%	   26%	   54%	   26%	   30%	   14%	   20%	   18%	   19%	   10%	   9%	  
Q2,	  2013	   41%	   29%	   14%	   35%	   45%	   45%	   53%	   28%	   59%	   33%	   30%	   20%	   20%	   18%	   20%	   12%	   10%	  
Q3,	  2013	   34%	   25%	   14%	   33%	   39%	   41%	   45%	   27%	   58%	   29%	   31%	   17%	   17%	   16%	   19%	   13%	   10%	  
Q4,	  2013	   34%	   14%	   6%	   34%	   21%	   32%	   32%	   28%	   72%	   20%	   31%	   13%	   11%	   11%	   12%	   9%	   4%	  
Q1,	  2014	   40%	   27%	   16%	   32%	   42%	   41%	   50%	   27%	   55%	   26%	   27%	   17%	   21%	   19%	   19%	   11%	   10%	  
Q2,	  2014	   30%	   20%	   10%	   31%	   33%	   35%	   46%	   23%	   58%	   24%	   25%	   14%	   15%	   15%	   17%	   8%	   7%	  
Q3,	  2014	   34%	   24%	   13%	   30%	   34%	   36%	   40%	   26%	   58%	   22%	   26%	   15%	   16%	   16%	   16%	   10%	   9%	  
Q4,	  2014	   35%	   21%	   12%	   34%	   40%	   38%	   48%	   27%	   58%	   25%	   28%	   13%	   12%	   12%	   14%	   9%	   7%	  
Q1,	  2015	   39%	   29%	   19%	   32%	   45%	   41%	   51%	   25%	   48%	   26%	   25%	   15%	   19%	   18%	   18%	   12%	   11%	  
Q2,	  2015	   40%	   28%	   17%	   35%	   47%	   43%	   51%	   26%	   49%	   26%	   28%	   18%	   18%	   18%	   20%	   13%	   11%	  
Q3,	  2015	   37%	   26%	   14%	   32%	   45%	   42%	   55%	   25%	   50%	   25%	   26%	   15%	   17%	   18%	   19%	   12%	   9%	  
Q4,	  2015	   38%	   27%	   20%	   39%	   47%	   43%	   58%	   28%	   54%	   28%	   28%	   17%	   19%	   18%	   19%	   13%	   12%	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MAIN PURPOSE FOR RAISING OR ATTEMPTING  








Growth	  or	  expansion	  (incl.	  acquis.)	   Working	  capital	  ﬂuctuaVons	   Reﬁnancing	  exisVng	  loans	  or	  equity	   Replacing	  equipment	  or	  faciliVes	  
unrelated	  to	  growth	  or	  expansion	  
Finance	  worsening	  operaVons	  
condiVons	  
Withdraw	  wealth	  for	  owners	   Other	  
Q2,	  2012	   42%	   29%	   12%	   6%	   6%	   1%	   5%	  
Q3,	  2012	   42%	   26%	   12%	   8%	   6%	   1%	   6%	  
Q4,	  2012	   40%	   23%	   15%	   9%	   6%	   2%	   5%	  
Q1,	  2013	   42%	   28%	   10%	   7%	   6%	   1%	   6%	  
Q2,	  2013	   43%	   25%	   11%	   6%	   6%	   1%	   8%	  
Q3,	  2013	   42%	   27%	   12%	   9%	   4%	   1%	   8%	  
Q4,	  2013	   39%	   30%	   11%	   10%	   5%	   1%	   5%	  
Q1,	  2014	   41%	   28%	   10%	   10%	   4%	   1%	   6%	  
Q2,	  2014	   42%	   25%	   12%	   8%	   4%	   1%	   8%	  
Q3,	  2014	   42%	   27%	   10%	   9%	   4%	   1%	   7%	  
Q4,	  2014	   43%	   29%	   8%	   11%	   3%	   1%	   5%	  
Q1,	  2015	   44%	   27%	   7%	   10%	   4%	   1%	   7%	  
Q2,	  2015	   43%	   31%	   6%	   8%	   3%	   1%	   8%	  
Q3,	  2015	   49%	   26%	   6%	   8%	   3%	   1%	   7%	  
Q4,	  2015	   49%	   26%	   6%	   8%	   3%	   1%	   7%	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Enough	  cash	  ﬂow	   Suﬃcient	  ﬁnancing	  in	  
place	  
Weak	  economy	   Business	  would	  be	  
rejected	  
Lack	  of	  experVse	   Not	  enough	  Vme	   Loss	  of	  control	  /	  ﬂexibility	  	   WaiVng	  for	  cheaper	  
ﬁnancing	  
Cease	  operaVon	  /	  
liquidate	  
Other	  
Q2,	  2012	   45%	   25%	   23%	   22%	   13%	   12%	   6%	   8%	   2%	   7%	  
Q3,	  2012	   45%	   25%	   23%	   22%	   13%	   12%	   6%	   8%	   2%	   7%	  
Q4,	  2012	   45%	   26%	   23%	   20%	   13%	   10%	   6%	   7%	   1%	   9%	  
Q1,	  2013	   50%	   24%	   21%	   17%	   10%	   9%	   6%	   6%	   2%	   8%	  
Q2,	  2013	   47%	   26%	   18%	   18%	   9%	   9%	   4%	   6%	   2%	   8%	  
Q3,	  2013	   52%	   27%	   15%	   17%	   8%	   9%	   4%	   5%	   1%	   7%	  
Q4,	  2013	   51%	   25%	   18%	   17%	   10%	   9%	   6%	   4%	   1%	   8%	  
Q1,	  2014	   50%	   26%	   18%	   16%	   8%	   7%	   4%	   6%	   1%	   7%	  
Q2,	  2014	   55%	   27%	   19%	   15%	   8%	   9%	   6%	   7%	   1%	   8%	  
Q3,	  2014	   56%	   27%	   12%	   15%	   9%	   9%	   5%	   7%	   1%	   7%	  
Q4,	  2014	   54%	   27%	   13%	   17%	   9%	   10%	   4%	   6%	   1%	   7%	  
Q1,	  2015	   50%	   25%	   11%	   17%	   13%	   10%	   3%	   6%	   1%	   8%	  
Q2,	  2015	   46%	   24%	   10%	   20%	   14%	   11%	   4%	   7%	   2%	   8%	  
Q3,	  2015	   49%	   26%	   8%	   19%	   13%	   10%	   4%	   8%	   1%	   7%	  
Q4,	  2015	   51%	   25%	   9%	   15%	   13%	   10%	   4%	   7%	   1%	   8%	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PERCENTAGE OF OWNERS WHO TRANSFERRED PERSONAL ASSETS TO 
BUSINESS OVER PRIOR THREE MONTHS 
29	  
42%	   42%	   41%	  
41%	   41%	   35%	  37%	   37%	   38%	  
29%	   33%	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TYPES OF PERSONAL ASSETS TRANSFERRED TO BUSINESS DURING PRIOR 
THREE MONTHS 








Personal	  savings	  /	  investments	   Personal	  credit	  card	  purchases	   Personal	  loan	   Cash	  from	  the	  sale	  of	  personal	  assets	   Home	  equity	  loan	   Other	  
Q2,	  2012	   68%	   39%	   34%	   17%	   12%	   4%	  
Q3,	  2012	   73%	   44%	   18%	   19%	   11%	   4%	  
Q4,	  2012	   73%	   43%	   19%	   20%	   10%	   4%	  
Q1,	  2013	   77%	   44%	   16%	   19%	   10%	   5%	  
Q2,	  2013	   75%	   42%	   21%	   21%	   8%	   6%	  
Q3,	  2013	   74%	   38%	   18%	   15%	   8%	   4%	  
Q4,	  2013	   74%	   43%	   18%	   22%	   9%	   5%	  
Q1,	  2014	   74%	   42%	   18%	   18%	   7%	   5%	  
Q2,	  2014	   74%	   41%	   20%	   17%	   8%	   5%	  
Q3,	  2014	   71%	   43%	   19%	   19%	   10%	   5%	  
Q4,	  2014	   75%	   45%	   19%	   17%	   9%	   5%	  
Q1,	  2015	   70%	   45%	   16%	   21%	   6%	   5%	  
Q2,	  2015	   72%	   49%	   16%	   21%	   6%	   5%	  
Q3,	  2015	   72%	   47%	   16%	   22%	   6%	   5%	  
Q4,	  2015	   71%	   51%	   17%	   21%	   7%	   5%	  
bschool.pepperdine.edu/accesscapital 
IV. EXPECTED DEMAND FOR EXTERNAL FINANCING 
31	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PERCENTAGE OF BUSINESSES PLANNING TO RAISE FINANCING IN THE NEXT 
SIX MONTHS   
32	  
31%	   32%	   31%	  
28%	   28%	   26%	  28%	   29%	   28%	   26%	   28%	   30%	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PERCENTAGE OF RESPONDENTS INDICATING DEMAND FOR NEW FINANCING IN 








Planned	  future	  growth	  or	  expansion	   Expected	  working	  capital	  ﬂuctuaVons	  	   Growth	  due	  to	  expected	  increased	  
demand	  
Expected	  worsening	  operaVng	  condiVons	   Reﬁnance	  exisVng	  loans	  or	  equity	   Withdraw	  wealth	  for	  owners	  
Q2,	  2012	   63%	   61%	   59%	   35%	   36%	   25%	  
Q3,	  2012	   61%	   57%	   54%	   35%	   35%	   24%	  
Q4,	  2012	   59%	   55%	   51%	   34%	   36%	   23%	  
Q1,	  2013	   54%	   51%	   47%	   31%	   31%	   22%	  
Q2,	  2013	   53%	   52%	   50%	   31%	   31%	   21%	  
Q3,	  2013	   53%	   50%	   45%	   29%	   29%	   20%	  
Q4,	  2013	   54%	   50%	   47%	   31%	   29%	   19%	  
Q1,	  2014	   54%	   51%	   48%	   29%	   27%	   20%	  
Q2,	  2014	   52%	   50%	   45%	   23%	   25%	   17%	  
Q3,	  2014	   50%	   47%	   43%	   21%	   23%	   16%	  
Q4,	  2014	   51%	   50%	   46%	   24%	   24%	   17%	  
Q1,	  2015	   55%	   52%	   50%	   24%	   23%	   18%	  
Q2,	  2015	   61%	   57%	   56%	   28%	   27%	   20%	  
Q3,	  2015	   62%	   58%	   56%	   29%	   26%	   19%	  
Q4,	  2015	   59%	   56%	   53%	   28%	   27%	   19%	  
A Higher Degree of You
bschool.pepperdine.edu/accesscapital 
STRENGTH OF EXPECTED DEMAND FOR NEW EXTERNAL FINANCING IN THE 
NEXT SIX MONTHS  







Planned	  future	  growth	  or	  expansion	   Expected	  working	  capital	  ﬂuctuaVons	  	   Growth	  due	  to	  expected	  increased	  demand	   Expected	  worsening	  operaVng	  condiVons	   Reﬁnance	  exisVng	  loans	  or	  equity	   Withdraw	  wealth	  for	  owners	  
Q2,	  2012	   2.4	   2.2	   2.2	   1.9	   2.4	   1.9	  
Q3,	  2012	   2.5	   2.2	   2.3	   2.1	   2.3	   2.0	  
Q4,	  2012	   2.4	   2.2	   2.2	   2.0	   2.4	   2.0	  
Q1,	  2013	   2.4	   2.1	   2.2	   2.0	   2.3	   2.0	  
Q2,	  2013	   2.4	   2.2	   2.3	   2.2	   2.4	   2.0	  
Q3,	  2013	   2.3	   2.1	   2.1	   2.0	   2.2	   1.9	  
Q4,	  2013	   2.4	   2.3	   2.2	   2.2	   2.1	   2.1	  
Q1,	  2014	   2.4	   2.3	   2.3	   2.2	   2.1	   2.0	  
Q2,	  2014	   2.4	   2.2	   2.2	   2.1	   1.9	   1.8	  
Q3,	  2014	   2.3	   2.1	   2.2	   1.9	   2.2	   2.0	  
Q4,	  2014	   2.4	   2.1	   2.2	   2.0	   2.4	   2.0	  
Q1,	  2015	   2.5	   2.3	   2.3	   2.2	   2.4	   2.1	  
Q2,	  2015	   2.5	   2.3	   2.4	   2.2	   2.3	   2.1	  
Q3,	  2015	   2.6	   2.3	   2.4	   2.2	   2.4	   2.1	  
Q4,	  2015	   2.5	   2.3	   2.4	   2.1	   2.4	   2.1	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RESPONDENTS INDICATING HIGH OR EXTREMELY HIGH EXPECTED DEMAND 







Planned	  future	  growth	  or	  expansion	   Expected	  working	  capital	  ﬂuctuaVons	  	   Growth	  due	  to	  expected	  increased	  
demand	  
Expected	  worsening	  operaVng	  condiVons	   Reﬁnance	  exisVng	  loans	  or	  equity	   Withdraw	  wealth	  for	  owners	  
Q2,	  2012	   45.9%	   37.1%	   38.6%	   27.5%	   43.6%	   24.2%	  
Q3,	  2012	   46.7%	   37.2%	   39.4%	   33.6%	   42.8%	   29.0%	  
Q4,	  2012	   46.1%	   35.4%	   38.9%	   28.8%	   45.4%	   27.1%	  
Q1,	  2013	   42.8%	   34.1%	   34.8%	   30.6%	   39.0%	   28.4%	  
Q2,	  2013	   45.9%	   38.3%	   40.2%	   37.7%	   44.8%	   28.5%	  
Q3,	  2013	   41.1%	   31.2%	   33.9%	   29.4%	   35.5%	   25.4%	  
Q4,	  2013	   43.5%	   43.3%	   37.7%	   36.3%	   33.8%	   32.6%	  
Q1,	  2014	   46.2%	   40.8%	   38.8%	   37.0%	   33.6%	   29.7%	  
Q2,	  2014	   44.6%	   36.7%	   35.5%	   30.2%	   23.2%	   16.3%	  
Q3,	  2014	   40.3%	   32.1%	   37.1%	   27.8%	   39.1%	   30.4%	  
Q4,	  2014	   44%	   35%	   36%	   27%	   40%	   28%	  
Q1,	  2015	   50%	   40%	   43%	   35%	   44%	   32%	  
Q2,	  2015	   48%	   40%	   42%	   38%	   43%	   30%	  
Q3,	  2015	   51%	   41%	   46%	   36%	   43%	   31%	  
Q4,	  2015	   47%	   39%	   44%	   33%	   44%	   31%	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DO	  YOU	  EXPECT	  IT	  WOULD	  BE	  EASY	  OR	  DIFFICULT	  TO	  RAISE	  NEW	  FINANCING	  IN	  THE	  NEXT	  SIX	  
MONTHS? 	  	  








Diﬃcult	   Neither	  diﬃcult	  nor	  easy	   Easy	  
Q2,	  2012	   71%	   12%	   17%	  
Q3,	  2012	   71%	   13%	   16%	  
Q4,	  2012	   69%	   12%	   19%	  
Q1,	  2013	   69%	   15%	   17%	  
Q2,	  2013	   65%	   15%	   20%	  
Q3,	  2013	   65%	   13%	   22%	  
Q4,	  2013	   66%	   14%	   20%	  
Q1,	  2014	   64%	   17%	   19%	  
Q2,	  2014	   63%	   18%	   19%	  
Q3,	  2014	   60%	   19%	   21%	  
Q4,	  2014	   60%	   16%	   24%	  
Q1,	  2015	   61%	   17%	   21%	  
Q2,	  2015	   63%	   18%	   20%	  
Q3,	  2015	   61%	   17%	   22%	  







Diﬃcult	   Neither	  diﬃcult	  nor	  easy	   Easy	  
Q2,	  2012	   69%	   11%	   20%	  
Q3,	  2012	   70%	   12%	   18%	  
Q4,	  2012	   67%	   12%	   21%	  
Q1,	  2013	   67%	   13%	   19%	  
Q2,	  2013	   65%	   14%	   21%	  
Q3,	  2013	   60%	   13%	   27%	  
Q4,	  2013	   63%	   14%	   23%	  
Q1,	  2014	   56%	   16%	   28%	  
Q2,	  2014	   56%	   16%	   28%	  
Q3,	  2014	   55%	   17%	   28%	  
Q4,	  2014	   56%	   16%	   28%	  
Q1,	  2015	   58%	   16%	   26%	  
Q2,	  2015	   61%	   16%	   23%	  
Q3,	  2015	   58%	   16%	   26%	  
Q4,	  2015	   56%	   15%	   29%	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Trade	  credit	   Credit	  card	  -­‐	  
pers.	  
Loan	  -­‐	  pers.	   Credit	  card	  -­‐	  
biz.	  






Factor	   Angel	  capital	   Vent.	  capital	   Private	  equity	  
group	  
Mezz.	  lender	   Hedge	  fund	  
Q2,	  2012	   32%	   29%	   10%	   35%	   22%	   32%	   40%	   33%	   68%	   36%	   35%	   17%	   30%	   26%	   28%	   14%	   8%	  
Q3,	  2012	   32%	   32%	   11%	   35%	   23%	   33%	   41%	   32%	   65%	   36%	   35%	   13%	   27%	   24%	   28%	   14%	   8%	  
Q4,	  2012	   33%	   31%	   12%	   32%	   23%	   32%	   39%	   31%	   66%	   35%	   36%	   13%	   25%	   22%	   26%	   16%	   9%	  
Q1,	  2013	   33%	   38%	   16%	   29%	   23%	   30%	   41%	   29%	   59%	   35%	   29%	   14%	   29%	   26%	   26%	   14%	   7%	  
Q2,	  2013	   36%	   36%	   15%	   34%	   26%	   37%	   44%	   29%	   63%	   38%	   35%	   15%	   26%	   24%	   24%	   15%	   8%	  
Q3,	  2013	   30%	   36%	   15%	   35%	   26%	   34%	   46%	   30%	   62%	   39%	   34%	   14%	   27%	   27%	   28%	   18%	   9%	  
Q4,	  2013	   35%	   38%	   19%	   35%	   25%	   33%	   43%	   33%	   60%	   36%	   32%	   17%	   24%	   22%	   24%	   13%	   7%	  
Q1,	  2014	   35%	   39%	   20%	   37%	   25%	   34%	   44%	   33%	   61%	   37%	   34%	   17%	   29%	   25%	   26%	   17%	   10%	  
Q2,	  2014	   34%	   33%	   17%	   32%	   24%	   31%	   36%	   31%	   66%	   31%	   31%	   13%	   27%	   24%	   26%	   15%	   7%	  
Q3,	  2014	   23%	   32%	   16%	   30%	   21%	   27%	   37%	   33%	   66%	   37%	   36%	   13%	   28%	   27%	   29%	   16%	   11%	  
Q4,	  2014	   23%	   31%	   15%	   29%	   23%	   31%	   37%	   31%	   67%	   38%	   40%	   15%	   24%	   24%	   28%	   18%	   9%	  
Q1,	  2015	   31%	   44%	   22%	   30%	   24%	   32%	   46%	   32%	   62%	   41%	   32%	   16%	   31%	   28%	   26%	   15%	   9%	  
Q2,	  2015	   31%	   39%	   21%	   33%	   28%	   35%	   48%	   31%	   61%	   43%	   36%	   17%	   33%	   29%	   29%	   17%	   12%	  
Q3,	  2015	   31%	   35%	   16%	   33%	   28%	   34%	   48%	   29%	   63%	   41%	   35%	   14%	   27%	   27%	   27%	   16%	   11%	  
Q4,	  2015	   26%	   33%	   19%	   33%	   29%	   33%	   49%	   31%	   62%	   40%	   33%	   14%	   27%	   26%	   24%	   15%	   11%	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Growth	  or	  expansion	  (incl.	  
acquisiVon)	  
Working	  capital	  ﬂuctuaVons	   Reﬁnancing	  exisVng	  loans	  or	  equity	   Replacing	  equipment	  or	  faciliVes	  
unrelated	  to	  growth	  or	  expansion	  	  
Finance	  worsening	  operaVons	  
condiVons	  
Withdraw	  wealth	  for	  owners	   Other	  
Q2,	  2012	   58%	   21%	   9%	   5%	   3%	   1%	   3%	  
Q3,	  2012	   58%	   18%	   8%	   7%	   4%	   1%	   4%	  
Q4,	  2012	   57%	   17%	   11%	   6%	   4%	   2%	   4%	  
Q1,	  2013	   57%	   18%	   9%	   6%	   4%	   1%	   5%	  
Q2,	  2013	   58%	   19%	   10%	   6%	   3%	   0%	   4%	  
Q3,	  2013	   59%	   19%	   6%	   7%	   4%	   1%	   4%	  
Q4,	  2013	   55%	   21%	   8%	   9%	   3%	   1%	   5%	  
Q1,	  2014	   61%	   19%	   6%	   5%	   4%	   0%	   4%	  
Q2,	  2014	   60%	   15%	   11%	   6%	   3%	   3%	   3%	  
Q3,	  2014	   58%	   19%	   7%	   8%	   3%	   2%	   3%	  
Q4,	  2014	   61%	   18%	   8%	   7%	   3%	   1%	   3%	  
Q1,	  2015	   63%	   18%	   7%	   6%	   2%	   0%	   3%	  
Q2,	  2015	   60%	   21%	   6%	   7%	   2%	   1%	   3%	  
Q3,	  2015	   67%	   16%	   6%	   6%	   1%	   1%	   3%	  
Q4,	  2015	   59%	   22%	   6%	   7%	   2%	   1%	   3%	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LEVEL OF CONFIDENCE FOR SUCCESSFUL FINANCING 











Crowd	  funding	   Trade	  credit	   Credit	  card	  -­‐	  
pers.	  
Loan	  -­‐	  pers.	   Credit	  card	  -­‐	  
biz.	  






Factor	   Angel	  capital	   Vent.	  capital	   Private	  equity	  
group	  
Mezz.	  lender	   Hedge	  fund	  
Q2,	  2012	   1.9	   1.5	   2.1	   1.3	   2.0	   1.7	   1.9	   2.1	   1.6	   1.2	   1.4	   2.0	   1.4	   1.3	   1.4	   1.4	   1.4	  
Q3,	  2012	   2.0	   1.5	   2.1	   1.5	   1.9	   1.8	   2.0	   2.2	   1.6	   1.2	   1.4	   1.8	   1.5	   1.4	   1.5	   1.3	   1.3	  
Q4,	  2012	   2.0	   1.6	   2.1	   1.3	   1.9	   1.6	   1.7	   2.2	   1.5	   1.2	   1.5	   1.8	   1.4	   1.4	   1.6	   1.3	   1.3	  
Q1,	  2013	   2.0	   1.7	   2.1	   1.5	   2.3	   1.7	   1.9	   2.2	   1.6	   1.3	   1.5	   1.9	   1.5	   1.4	   1.4	   1.3	   1.4	  
Q2,	  2013	   2.0	   1.6	   2.1	   1.9	   2.1	   1.6	   1.8	   1.9	   1.5	   1.2	   1.5	   1.8	   1.3	   1.4	   1.5	   1.4	   1.6	  
Q3,	  2013	   2.2	   1.7	   1.9	   1.7	   2.0	   1.8	   1.7	   2.2	   1.7	   1.4	   1.5	   1.9	   1.5	   1.4	   1.6	   1.4	   1.2	  
Q4,	  2013	   2.1	   1.6	   2.1	   1.0	   2.1	   1.6	   1.9	   2.2	   1.6	   1.3	   1.4	   1.9	   1.3	   1.4	   1.5	   1.1	   1.3	  
Q1,	  2014	   2.0	   1.6	   2.0	   1.7	   1.4	   1.4	   2.0	   1.8	   2.0	   2.2	   1.6	   1.4	   1.5	   1.8	   1.5	   1.4	   1.7	  
Q2,	  2014	   2.1	   1.4	   2.1	   1.1	   2.1	   1.8	   2.1	   2.1	   1.6	   1.0	   1.3	   1.9	   1.3	   1.3	   1.5	   1.4	   1.5	  
Q3,	  2014	   2.2	   1.8	   2.1	   1.5	   2.0	   1.6	   1.9	   2.3	   1.7	   1.4	   1.8	   2.0	   1.5	   1.4	   1.5	   1.3	   1.7	  
Q4,	  2014	   2.1	   1.6	   2.0	   1.4	   1.9	   1.6	   1.9	   2.1	   1.6	   1.3	   1.5	   1.8	   1.5	   1.5	   1.6	   1.3	   1.5	  
Q1,	  2015	   2.0	   1.6	   1.8	   1.9	   1.9	   1.6	   1.9	   2.1	   1.7	   1.4	   1.5	   1.8	   1.5	   1.5	   1.6	   1.4	   1.4	  
Q2,	  2015	   2.2	   1.8	   1.9	   2.0	   2.1	   1.8	   1.9	   2.1	   1.7	   1.5	   1.5	   1.8	   1.7	   1.6	   1.6	   1.5	   1.6	  
Q3,	  2015	   2.1	   1.8	   1.9	   1.9	   2.1	   1.7	   1.9	   2.0	   1.6	   1.4	   1.6	   1.9	   1.6	   1.5	   1.7	   1.6	   1.7	  
Q4,	  2015	   2.0	   1.6	   1.5	   2.1	   2.1	   1.7	   2.0	   2.1	   1.8	   1.5	   1.5	   1.2	   1.7	   1.6	   1.5	   1.6	   1.2	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Crowd	  funding	   Trade	  credit	   Credit	  card	  -­‐	  
pers.	  
Loan	  -­‐	  pers.	   Credit	  card	  -­‐	  
biz.	  






Factor	   Angel	  capital	   Vent.	  capital	   Private	  equity	  
group	  
Mezz.	  lender	   Hedge	  fund	  
Q2,	  2012	   1.9	   1.5	   2.1	   1.3	   2.0	   1.7	   1.9	   2.1	   1.6	   1.2	   1.4	   2.0	   1.4	   1.3	   1.4	   1.4	   1.4	  
Q3,	  2012	   2.0	   1.5	   2.1	   1.5	   1.9	   1.8	   2.0	   2.2	   1.6	   1.2	   1.4	   1.8	   1.5	   1.4	   1.5	   1.3	   1.3	  
Q4,	  2012	   2.0	   1.6	   2.1	   1.3	   1.9	   1.6	   1.7	   2.2	   1.5	   1.2	   1.5	   1.8	   1.4	   1.4	   1.6	   1.3	   1.3	  
Q1,	  2013	   2.0	   1.7	   2.1	   1.5	   2.3	   1.7	   1.9	   2.2	   1.6	   1.3	   1.5	   1.9	   1.5	   1.4	   1.4	   1.3	   1.4	  
Q2,	  2013	   2.0	   1.6	   2.1	   1.9	   2.1	   1.6	   1.8	   1.9	   1.5	   1.2	   1.5	   1.8	   1.3	   1.4	   1.5	   1.4	   1.6	  
Q3,	  2013	   2.2	   1.7	   1.9	   1.7	   2.0	   1.8	   1.7	   2.2	   1.7	   1.4	   1.5	   1.9	   1.5	   1.4	   1.6	   1.4	   1.2	  
Q4,	  2013	   2.1	   1.6	   2.1	   1.0	   2.1	   1.6	   1.9	   2.2	   1.6	   1.3	   1.4	   1.9	   1.3	   1.4	   1.5	   1.1	   1.3	  
Q1,	  2014	   2.0	   1.6	   2.0	   1.7	   1.4	   1.4	   2.0	   1.8	   2.0	   2.2	   1.6	   1.4	   1.5	   1.8	   1.5	   1.4	   1.7	  
Q2,	  2014	   2.1	   1.4	   2.1	   1.1	   2.1	   1.8	   2.1	   2.1	   1.6	   1.0	   1.3	   1.9	   1.3	   1.3	   1.5	   1.4	   1.5	  
Q3,	  2014	   2.2	   1.8	   2.1	   1.5	   2.0	   1.6	   1.9	   2.3	   1.7	   1.4	   1.8	   2.0	   1.5	   1.4	   1.5	   1.3	   1.7	  
Q4,	  2014	   2.1	   1.6	   2.0	   1.4	   1.9	   1.6	   1.9	   2.1	   1.6	   1.3	   1.5	   1.8	   1.5	   1.5	   1.6	   1.3	   1.5	  
Q1,	  2015	   2.0	   1.6	   1.8	   1.9	   1.9	   1.6	   1.9	   2.1	   1.7	   1.4	   1.5	   1.8	   1.5	   1.5	   1.6	   1.4	   1.4	  
Q2,	  2015	   2.2	   1.8	   1.9	   2.0	   2.1	   1.8	   1.9	   2.1	   1.7	   1.5	   1.5	   1.8	   1.7	   1.6	   1.6	   1.5	   1.6	  
Q3,	  2015	   2.1	   1.8	   1.9	   1.9	   2.1	   1.7	   1.9	   2.0	   1.6	   1.4	   1.6	   1.9	   1.6	   1.5	   1.7	   1.6	   1.7	  
Q4,	  2015	   2.0	   1.6	   1.5	   2.1	   2.1	   1.7	   2.0	   2.1	   1.8	   1.5	   1.5	   1.2	   1.7	   1.6	   1.5	   1.6	   1.2	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0	   1-­‐2	   3-­‐5	   6-­‐10	   11-­‐15	   16-­‐20	   21-­‐30	   31-­‐40	   41-­‐50	   51-­‐75	   76-­‐100	  
Q2,	  2012	   31%	   34%	   19%	   8%	   3%	   2%	   1%	   1%	   1%	   0%	   0%	  
Q3,	  2012	   38%	   32%	   15%	   7%	   2%	   1%	   1%	   1%	   1%	   0%	   1%	  
Q4,	  2012	   38%	   33%	   15%	   7%	   2%	   1%	   1%	   1%	   1%	   1%	   0%	  
Q1,	  2013	   45%	   32%	   13%	   5%	   2%	   1%	   1%	   0%	   0%	   0%	   0%	  
Q2,	  2013	   45%	   31%	   14%	   5%	   2%	   1%	   1%	   1%	   1%	   0%	   0%	  
Q3,	  2013	   46%	   31%	   13%	   6%	   1%	   1%	   0%	   0%	   0%	   0%	   0%	  
Q4,	  2013	   45%	   30%	   14%	   5%	   2%	   1%	   1%	   1%	   0%	   0%	   0%	  
Q1,	  2014	   42%	   33%	   14%	   6%	   2%	   1%	   1%	   0%	   0%	   0%	   0%	  
Q2,	  2014	   43%	   34%	   12%	   6%	   2%	   1%	   1%	   0%	   0%	   0%	   0%	  
Q3,	  2014	   42%	   33%	   13%	   6%	   2%	   1%	   1%	   1%	   1%	   0%	   0%	  
Q4,	  2014	   42%	   33%	   14%	   6%	   2%	   1%	   1%	   1%	   0%	   0%	   0%	  
Q1,	  2015	   42%	   34%	   15%	   5%	   1%	   1%	   1%	   0%	   0%	   0%	   0%	  
Q2,	  2015	   38%	   34%	   17%	   6%	   2%	   1%	   1%	   0%	   0%	   0%	   0%	  
Q3,	  2015	   36%	   34%	   18%	   7%	   1%	   1%	   1%	   1%	   0%	   0%	   0%	  
Q4,	  2015	   38%	   35%	   16%	   5%	   2%	   1%	   1%	   1%	   1%	   0%	   0%	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IMPACTS OF UNSUCCESSFUL FINANCING EVENT IN THE NEXT SIX MONTHS FOR 








Slower	  business	  growth	   Reduce	  number	  of	  employees	  (layoﬀs)	   Hire	  fewer	  new	  employees	  than	  planned	   Sell	  business	  assets	  or	  shut	  down	   No	  expected	  impacts	  on	  growth,	  business	  size,	  or	  
hiring	  plans	  
Q2,	  2012	   73%	   58%	   23%	   24%	   11%	  
Q3,	  2012	   71%	   54%	   23%	   22%	   13%	  
Q4,	  2012	   71%	   52%	   22%	   22%	   14%	  
Q1,	  2013	   70%	   52%	   19%	   20%	   14%	  
Q2,	  2013	   67%	   48%	   17%	   19%	   15%	  
Q3,	  2013	   65%	   48%	   18%	   20%	   19%	  
Q4,	  2013	   67%	   53%	   20%	   17%	   16%	  
Q1,	  2014	   73%	   54%	   20%	   18%	   13%	  
Q2,	  2014	   67%	   52%	   24%	   21%	   17%	  
Q3,	  2014	   66%	   46%	   19%	   18%	   21%	  
Q4,	  2014	   64%	   37%	   16%	   16%	   17%	  
Q1,	  2015	   64%	   37%	   13%	   16%	   20%	  
Q2,	  2015	   68%	   37%	   13%	   14%	   19%	  
Q3,	  2015	   67%	   36%	   12%	   14%	   18%	  
Q4,	  2015	   66%	   39%	   13%	   15%	   20%	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About Pepperdine Private Capital Markets Project 
The Pepperdine Private Capital Markets Project at the Graziadio School of Business and Management is the first simultaneous, 
comprehensive, and on-going investigation of the major private capital market segments. The research seeks to understand the true 
cost of private capital across market types and the investment expectations of privately-held business owners; providing lenders, 
investors and the businesses that depend on them with critical data to make optimal investment and financing decisions, and better 
determine where the opportunities to create lasting economic value may be realized. Download reports and find more information at 
http://bschool.pepperdine.edu/privatecapital. 
  
About Pepperdine University’s Graziadio School of Business and Management  
A	  leader	  in	  culVvaVng	  entrepreneurship	  and	  digital	  innovaVon,	  The	  Graziadio	  School	  of	  Business	  and	  Management	  of	  Pepperdine	  University	  focuses	  
on	  the	  real-­‐world	  applicaVon	  of	  MBA-­‐level	  business	  concepts.	  The	  Graziadio	  School	  provides	  student-­‐focused,	  globally-­‐oriented	  educaVon	  through	  
part-­‐Vme,	  full-­‐Vme,	  and	  ExecuVve	  MBA	  programs	  at	  our	  eight	  campuses,	  as	  well	  as	  through	  online	  and	  hybrid	  formats.	  In	  addiVon,	  The	  Graziadio	  
School	  oﬀers	  a	  variety	  of	  Master	  of	  Science	  programs,	  a	  Bachelor	  of	  Science	  in	  Management	  degree	  compleVon	  program,	  PresidenVal	  and	  Key	  
ExecuVves	  MBA	  and	  execuVve	  educaVon	  cerVﬁcate	  programs.	  Follow	  the	  Graziadio	  School	  on	  Facebook,	  on	  Twiqer	  at	  @GraziadioSchool	  and	  
Linkedin. 
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Craig Everett, Ph.D. 
Director, 
Pepperdine Private Capital Markets Project 
http://bschool.pepperdine.edu/privatecapital 
craig.everett@pepperdine.edu 
310.506.8543 
